CANADA AWAITS
BUDGET SPEECH

Latest Information Is Desired
on Washington Consulta-
tions and Conferences.

WNANCING THE ALLIES

Mercantile Interests Are En-
couraged by Favorable Atti-
tude of American Papers.

Bpecial DespateA to Tan Sun.

S{oxTamAt, Canada, April 29.—Finan-
elal Canada has been axpectanily awalt-
tng the budget speech, which was to
pave been delivered at Ottawa Imat
Thuraday bul was postponed to Tuesday,
April 30, Apparently it is dealred to
pave the Iatest Information regarding

the consultations Aand conferences at
washington hefore setting out the de-
taily of Canada’s Anancial position and
the programme of taxation for the new
year. While the action of tha exchange
markets hera during the latter part of

April has not pointed to the conclusion
thnt Amerloan credits for Canada will
te forthcoming in the immediats future,
our Ananciera recognized that the prob-
tem  requires considerable deliberation
and Aiscussion,

‘The intimations made by the British
Chancellor of the Exchequer in his bud-
get address of April 22 indicates clearly
that the question of American credits to
caradn Is merely a part of the much
mors important probiem Involved In the
rearrangement of tha geueral pro-
grammie of allled Ananeing.

17 tha United States Governmesnt ac-
eerin the BHritish proposals and under-
ks the duty of providing such funds
i are necded by those mllied countries
wieh up to now have besn borrowing
hearily in London it Is assumed Lhat a
ecortan amount of the proceeds of loans
mases Ly the United Stater to those
satintries will ba tranaferred In New
Yark to England in settlement of sup-

iles procured by th!m in the British
slén

sl through utllizing thess funds
Frgland might perhapa pay for her own
purchasea in America without borrowing
directly.  Am explained in Chancellor
law'm apeech this change of policy will
not Increass tha total amount of the
American loans 1o the Alllen, but it will
mean that certain loans which formerly
tad been made by Washingion to Eng-
Iand will henceforth bea made to other

ecountries, nome of which do not possess
& credit rating as high as England's

Thesns negotiations necessarily require
time.  Meantima the financial and mer-
cantile intereats of the Dominion have
besi encouraged by the favorable atti-
tude initen by leading Amefican papers
in regard 1o loans to Canafla. The edi-
taria! on this subject appearing in Tus
& v of April 18 was extenaively quoted
by the press in all parts of Canada,

Fxcess Profite Tax.

An this letter §= written in advance
of ithe Finance Minister's budget speech
it 1s not poskibie to recount herein the
apecific detalle of the changes that will
e made In the taxation policy of the
Tominion, and it woulil be unwise to ni-
tamnt to forecist them. However, It will
be quite proper to take nots of the direc-
tionw In which enlightened public opin-
ion has been veering as shown by the
gewapaper and parliamentary discussions.

With referenca to the excesa profits
iax, the tone of thercommunicationa sent
eut recently from Ottawa lends to the
anneiuslon that the Government does nnt
desire to press this tax to the polut at
whioh it will repress or stitle the pro-
duitive artivity of the people. Thus the
Cttawa correspondent of tha ‘foronto
Giube points out that the policy of the
Gavernment will be to guard the indus-
community.
yring the last thres years the indum-
tr.al interests hiave comrihul-d heavily
{1 taxes to patriotie and Red Cross
funds wnd in subacriptions to war loan
fnd the general sense of the country is
that it 13 advisable to avoil exzessive
toxation  of  Industry Another point
urged in favor of atlowing ¢ anadinn in-
cdastriem to work along for the present
witbogt ndditional special taxation re-
fates ta the competition they will be
¢l liged to meet from the United States

a0 wr the war in ended
% explalied that American Indus-
triew, Linving had thres vears of ac-

eumuluted war profita without war tax-
s, are generadly in s much stronger

osition than the Canadian companies.

hen it !n to be obaerved that the British
Government o the present occasion
refralned from increasing tha busineas
profita tax, the Chancelior exsplaining
that if the tax were increased the ex-
cheguer wouldl noL get more revenus
from it and might get lens.

Needlens to aay, If the policy of the
Canndlan ffovernment Is to be designed
tn  envourage Industrial development
American manufacturers may continue
to establish branch plants |n the Domin-
fon with reasonable confidence that they
will be permitted to retain a satisfac-
tory ahare of the profits made.

The Income Tazx,
Radlcal and other elements not par-

tl slarly well Informed have been Mem'l-l
{'v urging the Government to greatly in- |

crease tne waxation of large incomes
Bame of the wildeyed extrem!sts have
vwanted the Government to appropriate
tla (ncomes of the rich, leaving the
wollomm owners of the Incomeés only
enough to live on. On the other hand
t ere w the consideration that the Gov-
¢ nmwent and nll wensible Canadians wish
1o have conditions in the Dominlon such
ea to atiract immigrants and inveatment
Gt

1f 15 inoome taxes are confiscatory it

» |l mean that well to do people ¢one-
pdorng a move to Canada will be re-
pelicd, also the movenent of invesiment

eapital this way will perhaps be checked,
Furtlisrmore, the excrasive taxation of
large incomen, likke a too heavy tax on
va; profits, has an Inevitable tendency
ty reyresn the productive efforts of the
very people whose activities count mast
o the country In the way of progress
Lod greater production,

1t Is & matter of eommon knowlelge
that w.nre the waalthler Americans have

boey peguired to turn ever to the na-
tonnl treasury such a large proportion
¢ tile annua! fncomes the Investment
maraels of the United States have been

14

depriied of & able a t of
Tinds faormerly, puppllied to them, and no
doubt the sarme” phenomenon will be ob-
berved in Canpda.

Too financinl eommunity here haa
Live walting to mee how the Govern-
ment gt Ottawa will denl with thesa op-
poslug tendencles, and it has been hop-

Iz that the concesalons made to the
rdioila will not he so extensive as to
Pooiioe weriuus consenquences.
F ;poﬂ- I“r-;—ﬂ_c'l; York.
fth, 479,001 bu : barley, 20.024 bu,;
Becris 82738 hu.; peas, 5,876 bu ; flour,
o‘; | Lilrly : grams seed, 59 h-lll: lard,
ITANAY  (hw. . bacons, 1,680,000 Jbn, ;
:‘ ear, 73,650 Ibs. ) lubrlcating oll, RILE
ne Wa'e
Fxports last woek: Wheat, 61,750
onts, 4T0101 by ; peas, 22,272 by,
burioy 20024 bu. beans, 66,311 bu,

Roir, 00153 bhll.; grass seed, 9 bhage;
(e nl, 15,250 pkges, ; aleohol, 65 bblx, ;
tncons, 14,808,120 1he,; lard, 8,623,500
Ihs ; hamn, 814,200 Iba, ; greans, 105800
r eens, 108,050 1ba. ﬁhrlcnlu oll,

bsern ' gele,

- : i

DUQUESNE LIGHT 00. NOTES.

New Ofering 1s Expected to Reach
$10,000,000,

The Philadelphis Company Is consid-
®ing mome new Mnancing through Iia
subsidiary the Duquemns Light Com-
pany and a group of local bankers are
expacted (0 handle the new securities,
The oftering Is expected to reach §10,-
000,000 and take the form of § per cent.
notes, Nothing definite, however, has
been decided, and nothing can be dons
without sanction of the Capital Issues
Commiites at Wanshington,

Recently the company defsrred action
on Ita quarterly dividend on common
nmock of 115 per cent. but directors yes-
terday ordered n pald May 15 to stock
of record May

Proceeda l‘mm new notes will probably
be used to reimburse the parent company
for advances to the Duquesns Light
Company,

TOBAGCO PRODUCTS
DIVIDEND IN SCRIP

Corporation Orders Regular
Quarterly Payment in Notes
Bearing Interest,

Directors of ths Tobacco Products
Corporation yemerday declared the reg-
ular quarterly dividend of 1% per cent.
on the common stock, but ordered It paid
at this time In scrip Instead of cash,
The dividend Ia payable May 15, The
scrip bears 7 per cent. Interest and ma-
tures on May 15, 1920.

Payment of the dividend {n serip in-
stead of cash Is in line with what the
financial disirict has been expecting.
This mctlon ls similar to that taken by
other tobacco companies recently, prom-
ingnt among them being the American
Tobacco, R. J. RNeynolds Company and
the George W. Helme Company.

Declaration of the disbursement at
this time In ecrip is due to the need for
additional working capital necessary 1o
handle the large businesa the company
is doing. The directors had one of two
problema to conslder: To raime needed
funds through an lsaua of securities op
borrow the money from atockholders
The company sounded bankers and they
sald & high rate would have to be paid
for money and that it Is dificult at this
tims to place new securities with Invea-
tors owing to the steady abmorption of
aavings by the United Biates Uovern-
ment through the sile of Liberty bonds
And war savings stamps, The directors,
therefore, decided It would be much
cheaper and easler to borrow funds from
shareholders for two years,

The steady and rapiid advance in the
price of raw materinls used by the
tobacen company has forced it to carry
A larga inventory, the prices of some
tobaccon being five times what they
were more than & year ago, To handle
the large business offered the corpora-
tion has declded to erect u factory iIn
New York and the financing of its con-
struction is mlso one of the fartors
entering into the payment of the divi-
dend In serip.

The action of the directors Is
rot an Indication of any falling
off In earnings of the company, be-

causa they are running well ahead of
those for last vear, according to a di-
rector.. who belleves that with a con-
tinuance of the present showing the full
dividenda on the comimon and preferred
sharea for the year will be earned dur-
Ing the first =lx months,

Tobaeco Products Corporation com-
mon stock declined fractionally in an-
ticipation of the action taken by the
directors yesterday.

CONVENTION OF TEXTILE MEN.

Problemn Confrontiing Tadustry
Will Be Discunscd.

Vital prollems confronting the textlla
industry of the United States wiil bs dis-
cussed at the joint meeting of the Na-
tional Council of American (‘ottan Mar-
ufacturers and tha American (‘otton
Manufacturers Assoclation 1o be held at
the Billmore on Mowv 1, 2 and 3.

One group, with 1r, Y. Copper, px-pres-
ident of the American Cotton Mannufacs
turers Association, an chairman, will diss
cuse “Amerlea’s Viace In the Waorld
Trade” This subject hna been =piit inta
elx dividons, each of which takes up a
single phass of Lthe proposition

“Our ¥ight for Forelgn Trade After
the War® will be tha subject of an ad-
dress by Frank W. Taussig, rhalrman ot
the United States Tariff Commissiodn.
Other prominent men will aleo speak.

EXPECT GOOD SUGAR SUPPLY.

Frank C. Lowry lLooks for Surplus
of O84,223 Tons,

Frank . Lowry, sales manager of
the Federa! Sugar Refining Company,
declured yesterday that a eompllation of
the figures from the yvarious sources of
supply Indicate there will be plenty of
wugar nvailable for the Unlted Etates
this year, 1le belleves that on the basis
of last vear's conaumplion we will need
2.867.345 thus of sugar from now until
the end of 1918, which will leave an ap-
parent surplus of 684,223 tons.

Mr. Lowry states (the important ques-
tlon is tonnage and the amowunt of Kugnr
reaching the United Statea fa depedent

upon tonnage the Shipping Board (= able
to allot the sugar trade,

OOFFE.EL E _nm‘ f

A wlightly steadisr tone previded |
the coffee market yesterday. Afier ojpen-
ik unchanged to an advance of 1 polut
prices gradually worked upward on u
moderate commission house demand In
the abscnce of any aggresslve sellling.
with the market cloging at net gains of
I 10 & poinis,

The yiestion of Importations still re.
malns the chief fuctor In the market,
and repoeta from Washington stated
that the Shipplug Board was consider-
ing further hnpoit restrictions In order
to secure additional tonnage for (ioveri-
mont  regqiilvements, and It N believed
that South American producis wiil be
ineluded among the most  restricted,
Government sllotments of freight room
for May shipment have amounted 1o
nbout 200,000, mod It was sald around
the ring vesterday that the next allot-
ments would probably be made for June
shipment.

Recent sales in the ¢ f. mapket In-
cluded Santos Ta at 150, and 64 at
$.30c. A small lot of Sanios 4s =old st
10¢., and a block of o Ts at 5.10¢, all
Londun  credits, stewmship  shipment.
Santos T und ¥s weres offcred yesterdny
nt B.80c. and T4 ut 9o, Lopdon credits
Bteamsh!p room for May shippnent s re-
ported very scarce, Hitocks of eaffeo nt
the Brazilian ports are very large, while
thero I8 #till considerahle coffee 10 toe
Interior, and local traders doubt whether
Braz!l can advance prices.

Thers has been no lmprovement in
the domestle apot deinand, although de.
liveries continue very full., “fhe interior
14 helleved to ho well supplied for the
present, Desirabla selections are re-
ported scarce and are commanding pre-
miums,

Range of prires: Bator-

2 Open. High, Low,  Cloese,  day.
April. .o oiiae A A A T
Mar . kil [ B4 Bl b8k T
June al R . ([ BEE NiT
July + A3 b ls
PR AR SRR K20
Heptomber.... L0 & 08 0
L3 T T T P 1Y L
November.... ... . LR
December. ... 4% KN k4l
Jaunary. ... srwe senn nar
Febrofiry. ... .oov  sscs (K1)
March veieees L AS b0

CURBTRADING IS
UNUSUALLY QUIET

Prices Are Carried to Low
Levels Following Display
of Strength.

Trading In the eiurb market yesterday
wan extremaly qulet and prices wers
carried to lower levels following a dla-
play of strength In the first two hours.
Ehipping shares were firm In the early
trading, but reacted aubsequently on
profit taking. Unlled Btates Bteamship
and Submarine Boat were early features,
both advancing to new high levels for
the movement. The latter declined In
the afternoon sesaion, while the other
held at ita top lovel,

The motor stocks generally were gqulet
and showed little change, with the ex-
coption of U'nited Motors, which was un-
der pressure and sold a point and a half
lower on & few hundred shares. Bome
of the lower priced specialtion wers firm,
but gemerally fractional losses were re-
corded In the list. Burns Bros, Ice
moved over an arratic course,

The Independent oil stocks, with the
exception of one or two of thes lower
priced issues, were featureleas. IReporta
from the New York Chino Valley Syndi-
cate stnte that a company operating In
the Chino Valley fleld recently siruck
paraMn oil, and although 1t is of litlle
commercial value it proves the presence
of oll in that district.

In the mining department the Mother- |
lodla 1#aueca were again the features, both
rising to new high levels, Red Warrior
was quita active on reports that a vein
of ore had been siruck between the 500
and 600 foot level ahowing good wvalues
in sllver und lead,

Bonds were dull and featured by a
sharp upward movement in the Fusalan
Government securities, Bales and quo-
tations Tollow:

INDUBTRIALS,

e Hirgh. Lun Last, (‘h‘w

T Actna Fapioaives,, Ly L5
200 Amer )"ln-ual
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thlmrrnlrl Motors 120
100 Koystone T & I, 18
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DAILY TRE&SUBY STATEMENT.

Special Deapateh fo Tur Six
WASHINGTON April 25 statement of re
elpie sl disbubsenioits of Trogeary shows
This ... !
i

|
_I
l

Receiptn LEEE ) '

Lisbiursempentn LLART TN, 1D |
el $ub, et L UIOCE G
Clugtoms  tedwipte Taday, §0% 588 aplernal |

rn eiue. ordinary. B800500 eome tax, B
S48, mimieilanents,  §6 natonal bank |

noles, b Rad |

The currenl siatement of the United Siates
Treasuprr far Apnil

Directors Take No Action on Divie
dend of Jafy 1.

Directors of the Bethlehem Bteel Cor-
poration held a ineeting yesterday, but
contrary (0 general expectation Look no
action on the dividend, E. G. Grace,
president of the company, Aannounced
that only routine busineas had been
tramsacied and thnt no meeting to fix the
dividend distribution has been called,
Dividends of 234 per cent. ench declared
on Class A and Class H common stocks
on Janumry 28 were pald April 1 to stock
of record March 13. The next dividends

ars dus July 1,

Mr. Grace called attention to the fact
that his vumpnnrl operations ars In-
creasing steadily. He snld the appoint-
ment of Charles M. Bchwab as Director
of Shipbullding was great and added:
“You can rest assured we'll get shipa
now.,"

Mr. Bohwab did not attend yesterday's
meating but was in Washington working
for the Government,

RAILROAD EARNINGS.

TOLHDO, BT, LOUIA AND WEATRRN.

Second week Loeoos BIBASM Tne. WIE1T

From Jnury"f.l..‘.‘.. 19,00 Dec, ln

MINNRAPOLIS, ST TAU'LL. AND BAULT
BTE. MAARIE,

Thind week ... T3,42 Dee. 000

¥rom Jlﬂl.lll'?pl l?::l..ﬂ’-'l Do mﬂl

COLORADO AND ROUTHRERN,

Thind week April...... . Sﬁ.ll lec. §30%
From January 1. coee BIARM Ine. AT, llo

NEW YURK, ONTARIO AND WESTERN.
Month of March—

Operating revenue....... $U584 Ine, JIE2O0G
Oper, exp. and tazes... Ioe. 05
oorevenue ..o o, A, 14
Not lncome. . .....c.coiui Ded. 5,567
From January 1—
Operating revenne. Ine. M2
1":-«- *Ep. and ta Tor, 496,009
X Itee,  INL4ZSD
Net lncowme. .. . T Ine. E3.342
{ n-uluw NORTHERYN,
Month of March—
firosa eRTUlInge. ..o FRAIE 00 Ine. BIGLIMD
llmrll!n' ntpnﬂl 3,520,900 Ine.  GT0,N00
Aot vamings . coers 210400 Dhec. 407,700
From July l—
Gross earnings . ........ 30,000,400 Tne. 603,50
Net varnings e SARLN Dec. 5,014,400

BUPFALO, ROCHESTER AND PITTSBURG,
Month of March—

Onerating revenue Ine. ﬂtﬂn

Net revenue Thee, ¥

Operating mevmy

tiroes Invome. . Tne
Net income Ve
From Jauoary | to ll'lri'h -
Operating revenus B RO \M Tne.
Net revenue... ... 02 Thee,
Operating Ineome d-ilr-\t AL YO Tne.
liross lucome. . . 260,050 Dhee,
Net |ncome defrit 800,240 loe.
READING COMIPANY,
Month of Murch -
Recelpta ... .. ieenenne Ine.  BINNT
PIPeOses ... c.oninnanns In¢ | M
Profit Ine 16,442
Kurplas : . Ing. H,M2
From hnlmy -
Aeceipte aen Tne. 60,328
| Fxpenses ... Tne. 1,20
Trom Jur. B0
Burplus Py L2337 Ine. 116,172

PHILADELPHPA AND READING RAILWAY,
Month of March—

Theawipin $8105,042 Tne. BA0G "a?
Erpenses | bAM, 00 Tne l!"i
Ir-'ll! in operatin LI C) ;
Defi .

hﬂm Janunry 1

e

i.mnr mooperating e
Thefvit ’
PHILADELEPHIA AND I{Bllal\u )
IS BAILWAY COMPANY.

Mot th of Marvh—

\L AND

Meowints $LET A Tne BTO1YS
Bapeiscs 4,188,403 Tne.  Se8TW
Pront in opersting 4T R Diee, b &
Surpiuas is Anies Dec #1168
From Janum:y 1=
fiew Tae, 1,918 718
BEape T, 190w S
Profit in operating Dec. LM IM
Surplas Dee. Mol &1

PUBLIC UTILITY EARNINGS.

ATABAMA POWER COMPANT,
Month of March-—

CORN SPECULATORS
ARE BEING WATCHE

Food Administrator Herbert
C. Hoover to Preside at
Meeting in This City.

OMclals of the Pood Administration
are Intent upon limiting the volume of
speculation In the graln marketa to the
quaniity deemed necessary for hedging
operations. This wns rhown clearly In
the announcement glven out over the
weekend by J. J, Stream, chairman of
the Coarse Gralns Division of the Food
Administration, In which he stated that
grain mumt not be held off the market for
apaculation or for price enhancing pur-
pones,

Thera apparently was & strong feel-
ing that certain interesta connected with
the actumnl handling of corn and oats
were taking sdvantagoe of the rules of
the Chicago Board of Trade, which wars
drawn up and approved by the Food
Adm!nisration ofMelala with tha idea of
holding down specuiation. These rules
Include the privilegs of trading in corn
anld onts futuresn without price fixation,
but no trader |8 to have more than
208,000 bushels of corn or oatsn as an
open commitment at the end of any ses-
sion unless the open traden represented
hedges agalnst mctual corn or oiats be-
lng handled.

In casen where there were dealers In-
tereated in corn and oats, there was a
lonp hole for placing hedges and un-
daing them, or In other words specu-
Inlln. with hedges, 1t was to ellminate
this practice that Mr, Stream further
notified the grain trads that dealers are
to be allowed a reasonabie supply, limited
to sixty davs requirements, but msuch
groin must be kept In motlon and not
locked up and held for an advance In
tha market.

It waa also made plain that any one
who hedges cash genin holdings by sell-
ing graln futures, and takes hedges off
(by buying In grain futures) and still
holds the original grain, makes such
holding of cash grain unlawful and such
an act ia prima facis evidence that hold-
Ing of cash grain Is for purely specula-
tive purposes,

Not long ago Food Adininistretion
ifliclales expressed themselves as =atis-
fled with the manner in which new wiyle
corn anid oats contracts on the Chicago
Board of Trade-are being denit in, an
there Is provided a =atisfactory hedging
marlet Ly handlern of cash corn and
oate. The warning Just lesued, there-
fore, proves quite n surprise to commin-
ko houge foterests.  ‘Ihere him  been
no Feavy public speculation oF exoessive
Individual trading in the grain narkews
kinee the Introduction of these ney con-
tract=, dus to the vigilnnes of contimie-
wsion house people fu checking up trades
every day, and  escessive  operations
through poollug or formation of cliqies
will be dincoverad sooner or Iater,

At the Uhamber of Commerce Thilld-
ing there will bs an Important *mepting
commencing to-day of Food Administra-
thon offiviats, leading graln trasde inter-
ests of the country and other suthori-
ties connected with the grain exchanges

Herbert Hoover will preside over the
masting and thers will be an Important
Addresa by Julius Barnes, president of
the Food Administration Grain Covporns
tlon

Light will be thronn on the pro-
gramme of tha Food Administration for
this coming year, and the view prevulla
that certain regulations goverulng the
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Bank''snd Trade Acceptances

name note for the purpote of financing
a nale of goods |

cannot be, diverted,

Gro, A, Garren

“ Awerica's Piamerr Diconnt Band”

Corporation
5 Ware Srexer, N. Y. Ciry

Bavxin lending money on a single-
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oney advanced is used for that purpuse.
Viade Acceptance, on the other hand,
presents an actudl sale of gonds, and
oney invested under this arrangement
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